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0DUNHWLQJ9RUWUlJH
'HWHUPLQDQWHQGHU1DFKIUDJH|NRORJLVFKHU/HEHQVPLWWHO
%XGHU)XQG+DPP8
.H\ZRUGV0DUNWIRUVFKXQJ9HUEUDXFKHUSDQHO.DXIYHUKDOWHQ.DXVDODQDO\VH
$EVWUDFW
7KLVSDSHUGHDOVZLWKWKHTXHVWLRQRIWKHSV\FKRJUDSKLFDQGVRFLRGHPRJUDSKLFIDFWRUVLQ
ÀXHQFLQJWKHSXUFKDVHEHKDYLRXUIRURUJDQLFIRRG%DVHGRQSXUFKDVHGDWDIURPKRXVHKROG
SDQHOVDFDXVDOPRGHOZDVGHYHORSHGDQGWHVWHGXVLQJWKHVWUXFWXUDOHTXDWLRQPRGHOOLQJ
PHWKRGZLWK66,/,65(/7KHDQDO\VLVUHYHDOHGQHZLQVLJKWVDERXWFRQVXPHUEHKDYLRXU
UHJDUGLQJRUJDQLFIRRG:KLOHWKHLQÀXHQFHRIWKHFODVVLFDOFRQVXPHUVHJPHQWDWLRQFULWH
ULDµLQFRPH¶DQGµHGXFDWLRQ¶ZDVSURYHQWREHQRWVLJQL¿FDQWWKHSXUFKDVHEHKDYLRXUZDV
SULPDULO\GHWHUPLQHGE\VHO¿VKEX\LQJPRWLYHV&RQVXPHUVEX\RUJDQLFSURGXFWVEHFDXVH
WKH\WDVWHEHWWHUFRQWDLQIHZHUUHVLGXHVDQGDUHFRQVLGHUHGWREHKHDOWKLHU,QRSSRVLWH
WKHLQÀXHQFHRIDOWUXLVWLFEX\LQJPRWLYHVUHJDUGLQJHQYLURQPHQWDOIULHQGO\EHKDYLRXUZDV
QRWVLJQL¿FDQW8SWRQRZWKHRUJDQLFPDUNHWKDVQRW\HWUHDFKHGFXVWRPHUVZLWKSRVLWLYH
DWWLWXGHVWRZDUGVIDVWIRRGDQGVQDFNV
(LQOHLWXQJXQG=LHOVHW]XQJ
'LH.HQQWQLVGHUPXOWLSOHQ(LQÀXVVJU|HQGLHGDV.DXIYHUKDOWHQYRQ.RQVXPHQWHQEHL
gNR/HEHQVPLWWHOQEHVWLPPHQHUODXEWGDV9HUEUDXFKHUYHUKDOWHQ]XDQWL]LSLHUHQXQGEHL
GHU3ODQXQJXQGGHP(LQVDW]YRQ0DUNHWLQJLQVWUXPHQWHQ]XEHUFNVLFKWLJHQ(LQJURHU
7HLOGHU)RUVFKXQJ]X(LQÀXVVIDNWRUHQGHV.DXIYHUKDOWHQVVWW]WVLFKDXI.RQVXPHQWHQEH
IUDJXQJHQ]X(LQVWHOOXQJHQXQG0RWLYHQIUGHQ.DXI|NRORJLVFKHU/HEHQVPLWWHO6WXGLHQ
KDEHQMHGRFKJH]HLJWGDVV%HIUDJXQJHQEH]JOLFKGHU1DFKIUDJHQDFKgNR3URGXNWHQ
QXUHLQYHU]HUUWHV%LOGGHVWDWVlFKOLFKHQ9HUKDOWHQVOLHIHUQ'HU.RQVXP|NRORJLVFKHU1DK
UXQJVPLWWHOZLUGLQ%HIUDJXQJHQ]XPHLVWGHXWOLFKEHUVFKlW]W1LHVVHQ=LHOGLHVHV
%HLWUDJVLVWHVGHQ6WDQGGHU)RUVFKXQJ]XSV\FKRJUDSKLVFKHQXQGVR]LRGHPRJUDSKL
VFKHQ(LQÀXVVIDNWRUHQGHV.DXIYHUKDOWHQVEHLgNR/HEHQVPLWWHOQPLWWHOVHLQHV.DXVDOPR
GHOOVDXI%DVLVYRQ3DQHOGDWHQ]XRSHUDWLRQDOLVLHUHQXQGHPSLULVFK]XSUIHQ
0DWHULDOLHQXQG0HWKRGHQ
'LH'DWHQJUXQGODJHGHVYRUOLHJHQGHQ3URMHNWVZXUGHYRQGHU*HVHOOVFKDIWIU.RQVXPIRU
VFKXQJ*I.DXVGHQEHVWHKHQGHQ9HUEUDXFKHUSDQHOV&RQVXPHU6FDQXQG&RQVXPHU6FDQ
)UHVK)RRGJHQHULHUW(QWKDOWHQVLQGGLH$XI]HLFKQXQJHQGHU(LQNlXIHYRQNRQYHQWLRQHOOHQ
XQG|NRORJLVFKHQ/HEHQVPLWWHOQDXVDOOHQIUGHQgNR0DUNWEHGHXWVDPHQ:DUHQJUXSSHQ
RKQH*HWUlQNHDOOHU$UW'LH(UIDVVXQJGHU(LQNlXIHLQGHQ3DQHOVGHU*I.HUIROJWHSHU
(OHFWURQLF'LDU\:DUHQPLW%DUFRGH($1&RGHVXQG,QVWRUH&RGHVZXUGHQQDFKGHP
(LQNDXI]X+DXVHPLWWHOVHLQHV+DQGVFDQQHUVHUIDVVW:HLWHUH,QIRUPDWLRQHQ]XU:DUH
(LQNDXIVVWlWWH$Q]DKOGHUJHNDXIWHQ3DFNXQJHQ3UHLVHWFJDEHQGLH3DQHOWHLOQHKPHU
GLUHNWEHUHLQ'LDORJIHOGLQGHQ6FDQQHUHLQ'LH+DXVKDOWHGHV3DQHOV&RQVXPHU6FDQ
)UHVK)RRGYHUIJWHQDXHUGHPEHUHLQ&RGH%XFKPLWGHVVHQ+LOIHVLFKDXFK)ULVFKSUR
GXNWHRKQHHLQGHXWLJH,GHQWL¿NDWLRQVQXPPHU]%ORVHV2EVWRGHU*HPVHPLWWHOVGHV
 8QLYHUVLWlW.DVVHO)DFKJHELHW$JUDUXQG/HEHQVPLWWHOPDUNHWLQJ6WHLQVWU:LW]HQ
KDXVHQ'HXWVFKODQGIEXGHU#XQLNDVVHOGHZZZXQLNDVVHOGHDJUDUDOP
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+DQGVFDQQHUVHUIDVVHQODVVHQ1HEHQ'DWHQ]XVR]LRGHPRJUDSKLVFKHQ0HUNPDOHQGHU
+DXVKDOWHZHUGHQLP5DKPHQMlKUOLFKHU%HIUDJXQJHQDXHUGHP]DKOUHLFKH6WDWHPHQWV
PLWIQIVWX¿JHQ5DWLQJVNDOHQYRQÄ6WLPPHEHUKDXSWQLFKW]X³ELVÄ6WLPPHYROOXQGJDQ]
]X³]XGHQ7KHPHQEHUHLFKHQÄ'LQJHGHVWlJOLFKHQ/HEHQV³6WDWHPHQWVÄ(UQlKUXQJ³
6WDWHPHQWVÄgNR3URGXNWH³6WDWHPHQWVXQGÄ8PZHOW³6WDWHPHQWVDEJHIUDJW
*UXQGODJHGHU+DXSWVWXGLHZDUHQ+DXVKDOWHGLHLP/DXIHGHV-DKUHVGXUFKJH
KHQGLKUH(LQNlXIHHUIDVVWKDEHQXQGYRQGHQHQYROOVWlQGLJH%HIUDJXQJVGDWHQYRUODJHQ
'LH]X%HJLQQGHU$QDO\VHQXQEHNDQQWH)DNWRUVWUXNWXUGHUVHKUXPIDQJUHLFKHQ+DXVKDOWV
EHIUDJXQJEHGLQJWHHLQPHKUVWX¿JHV9HUIDKUHQGHU0RGHOOHYDOXDWLRQ,QHLQHU9RUXQWHUVX
FKXQJZXUGHHLQHH[SORUDWLYH)DNWRUHQDQDO\VH+DXSWDFKVHQDQDO\VHPLW9DULPD[5RWDWLRQ
XQGOLVWHQZHLVHP)DOODXVVFKOXVVPLWGHP'DWHQVDW]GHU3DQHOHLQIUDJHYRQ([SOR
UDWLRQVVDPSOHJHWUHQQWQDFKGHQREHQJHQDQQWHQ7KHPHQEHUHLFKHQGXUFKJHIKUW(LQH
$XVZDKOGHULQGLHVHP$QDO\VHVFKULWWLGHQWL¿]LHUWHQ)DNWRUHQZXUGHYHUZHQGHWXPDXV
GHU/LWHUDWXUDEJHOHLWHWH$UEHLWVK\SRWKHVHQYJO%XGHUXQG+DPPEH]JOLFKGHU
(LQÀXVVIDNWRUHQGHV.DXIYHUKDOWHQV]XRSHUDWLRQDOLVLHUHQXQGGLHVHLQHLQ.DXVDOPRGHOO
GHV.DXIYHUKDOWHQV]XEHUIKUHQ,QVJHVDPWZXUGHQ(LQVWHOOXQJVNRQVWUXNWH]XGHQ
%HUHLFKHQ*HVXQGKHLW8PZHOWVFKXW]*HQXVV(UQlKUXQJVZHLVHQ3UHLVYHUKDOWHQ5HJLR
QDOH(U]HXJXQJgNR3URGXNWLRQXQG9DULDEOHQ]XVR]LRGHPRJUDSKLVFKHQ0HUNPDOHQ$O
WHU(LQNRPPHQ%LOGXQJ.LQGHULP+DXVKDOWLQGDV0RGHOOHLQEH]RJHQ0RGHOOLHUWZXUGH
MHZHLOVGHUGLUHNWH(LQÀXVVDXIGLH.DX¿QWHQVLWlWEHLgNR/HEHQVPLWWHOQ,P5DKPHQGHU
+DXSWVWXGLHZXUGHGDV.DXVDOPRGHOOPLWWHOVHLQHUVWX¿JHQ6WUXNWXUJOHLFKXQJVDQDO\VH
+DLUHWDOPLWGHP3URJUDPPSDNHW/,65(/HPSLULVFKJHSUIW9HUZHQGHWZXUGHGHU
IUGLH$QDO\VHRUGLQDOHU'DWHQHPSIRKOHQH:HLJKWHG/HDVW6TXDUHV:/6$OJRULWKPXV
DXI%DVLVSRO\FKRULVFKHUSRO\VHULHOOHUXQG3URGXNW0RPHQW.RUUHODWLRQHQXQGGHU,QYHU
VH GHU JHVFKlW]WHQ DV\PSWRWLVFKHQ .RYDULDQ]PDWUL[ GHU SRO\VHULHOOHQ SRO\FKRULVFKHQ
XQG3URGXNW0RPHQW.RUUHODWLRQHQDOV*HZLFKWXQJVPDWUL[-|UHVNRJ'DV0RGHOO
HUUHLFKWHHLQHJXWH$QSDVVXQJDQGLHHPSLULVFKHQ'DWHQXQGHLQHUHFKWKRKH9DULDQ]DXI
NOlUXQJYRQ
(UJHEQLVVHXQG'LVNXVVLRQ
'LH (UJHEQLVVH GHU 3DUDPHWHUVFKlW]XQJ VLQG LQ 7DEHOOH  ]XVDPPHQJHIDVVW )U GDV
.DXIYHUKDOWHQ EHL gNR/HEHQVPLWWHOQ VSLHOHQ GLH NODVVLVFKHQ *U|HQ (LQNRPPHQ XQG
%LOGXQJNDXPQRFKHLQH5ROOH'LHVUHVXOWLHUWLP:HVHQWOLFKHQDXVGHU$XVZHLWXQJGHV
gNR.RQVXPVDXILPPHUEUHLWHUH.lXIHUVFKLFKWHQ%XGHUXQG+DPP%HGHXWHQGHQ
QHJDWLYHQ(LQÀXVVDXIGLH.DX¿QWHQVLWlWKDWGDV$OWHUGHV+DXVKDOWVYRUVWDQGHVDOOHUGLQJV
VLQGDXIJUXQGGHV6FKZHUSXQNWVPLWWOHUHUXQGlOWHUHU+DXVKDOWHYRUDOOHP(IIHNWHDEGHU
PLWWOHUHQ$OWHUVJUXSSHHUIDVVW'LH$QZHVHQKHLWNOHLQHU.LQGHULP+DXVKDOWKDWHLQHQVLJQL¿
NDQWSRVLWLYHQ(LQÀXVVDXIGLH.DX¿QWHQVLWlW'HUVLJQL¿NDQWQHJDWLYH(LQÀXVVGHU$QZHVHQ
KHLWYRQ.LQGHUQEHUHLWVDEGHUPLWWOHUHQ$OWHUVVWXIH]HLJWMHGRFKGDVVVLFK+DXVKDOWHPLW
VWHLJHQGHP$OWHUGHU.LQGHUZLHGHUYRQgNR3URGXNWHQDEZHQGHQZHLOLQVEHVRQGHUH-X
JHQGOLFKHDQGHUH(UZDUWXQJHQDQGDV/HEHQVPLWWHODQJHERWKDEHQDOVHVLQgNR4XDOLWlW
GDUJHERWHQZLUGYHUJOKLHU]XDXFK5LHIHU
 %HUHFKQHWDOV$QWHLOGHUgNR$XVJDEHQDQGHQJHVDPWHQ/HEHQVPLWWHODXVJDEHQEHUDOOH
:DUHQJUXSSHQ
 'DV*WHPD&),KDWHLQHQ:HUWYRQXQGGDV*WHPD506($HLQHQ:HUWYRQ
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6R]LR|NRQRPLH0DUNHWLQJ9RUWUlJH
7DEHOOH6WDQGDUGLVLHUWH3DUDPHWHUVFKlW]XQJHQGHV(LQÀXVVHVDXIGLH
.DX¿QWHQVLWlWEHLgNR/HEHQVPLWWHOQ
.RQVWUXNW
6WDQGDUG3DUD
PHWHU
%HGHXWXQJYRQ*HVXQGKHLWXQG)LWQHVVEHLGHU1DKUXQJVPLWWHODXVZDKO 
$EOHKQXQJYRQ=XVDW]VWRIIHQXQGVFKlGOLFKHQ6WRIIHQDXVGHU8PZHOWLQ/HEHQV
PLWWHOQ

3UlIHUHQ]IU1DKUXQJVHUJlQ]XQJHQ]XU*HVXQGKHLWVVWHLJHUXQJ 
3UlIHUHQ]IUXPZHOWIUHXQGOLFKH3URGXNWH 
$EOHKQXQJYRQHLJHQHU9HUDQWZRUWXQJIUGLH8PZHOW 
%HGHXWXQJYRQ(QWGHFNXQJXQG*HQXVVEHLP(VVHQ 
3UlIHUHQ]IU)DVWIRRGDOV%HVWDQGWHLOGHUDOOWlJOLFKHQ(UQlKUXQJ 
3UlIHUHQ]IU)HUWLJSURGXNWHLQGHU.FKH 
3UlIHUHQ]IUHLQIDFKHVFKQHOOH.FKH 
3UlIHUHQ]IU6RQGHUDQJHERWVSUHLVH 
3UlIHUHQ]IUGHXWVFKHXQGUHJLRQDOHU]HXJWH3URGXNWH 
$QQDKPHEHVVHUHU3URGXNWTXDOLWlWYRQgNR/HEHQVPLWWHOQLP9HUJOHLFK]X
NRQYHQWLRQHOOHQ/HEHQVPLWWHOQ

$OWHUGHV+DXSWYHUGLHQHUV 
+DXVKDOWVQHWWRHLQNRPPHQSUR.RSI 
%LOGXQJVVWDQGGHV+DXSWYHUGLHQHUV 
$Q]DKO.LQGHUXQWHU-DKUHQLP++ 
$Q]DKO.LQGHUELVXQWHU-DKUHQLP++ 
$Q]DKO.LQGHUELVXQWHU-DKUHQLP++ 
 6LJQL¿NDQ]PLQDXI6LJQL¿NDQ]QLYHDXW
'HUVWlUNVWHSV\FKRJUDSKLVFKH7UHLEHUGHU.DX¿QWHQVLWlWEHLgNR/HEHQVPLWWHOQLVWGHU
HJRLVWLVFKH:XQVFK1DKUXQJVPLWWHOPLWYHUULQJHUWHQ6FKDGVWRIIUFNVWlQGHQXQG8PZHOW
EHODVWXQJHQVRZLHRKQH=XVDW]VWRIIH]XNRQVXPLHUHQ:HLWHUH(LQVWHOOXQJHQ]X$VSHNWHQ
GHU*HVXQGKHLWZLHGLH(LQVWHOOXQJ]X*HVXQGKHLWXQG)LWQHVVLP$OOJHPHLQHQKDEHQGDJH
JHQNHLQHQVLJQL¿NDQWHQ(LQÀXVVDXIGLH.DX¿QWHQVLWlWEHLgNR/HEHQVPLWWHOQ$OWUXLVWLVFKH
(LQVWHOOXQJHQ]XHLQHUKRKHQ%HZHUWXQJGHV8PZHOWVFKXW]HVKDEHQNHLQHQPHVVEDUHQ
(LQÀXVVDXIGHQ.DXIYRQgNR3URGXNWHQ
'HQ]ZHLWVWlUNVWHQ(LQÀXVVDXIGLH.DX¿QWHQVLWlWEHLgNR3URGXNWHQKDWGLH(LQVWHOOXQJ]X
)DVWIRRG)DVWIRRGJHJHQEHUSRVLWLYHUHLQJHVWHOOWH.RQVXPHQWHQNDXIHQVLJQL¿NDQWZHQL
JHUgNR3URGXNWH'HPJHJHQEHUKDWHLQHSRVLWLYHUH(LQVWHOOXQJ]XVFKQHOOHUHLQIDFKHU
.FKHHLQHQSRVLWLYHQ(LQÀXVVDXIGLH.DX¿QWHQVLWlW6FKQHOOH.FKHEHGHXWHWGDPLWQLFKW
DXWRPDWLVFKGLH%HYRU]XJXQJYRQ)HUWLJJHULFKWHQ,Q)RUPYRQ]%0VOLEHOHJWHQ%URWHQ
5RKNRVWXQG6DODWHQZHLVWHLQHVFKQHOOHHLQIDFKH.FKHRIIHQVLFKWOLFKHLQHJURH1lKH
]XP.DXIYRQgNR/HEHQVPLWWHOQDXI(VZXUGHDQJHQRPPHQGDVVHLQHKRKH%HGHXWXQJ
YRQ*HQXVVXQG(QWGHFNXQJQHXHU*HULFKWHEHLGHU1DKUXQJVPLWWHODXVZDKO]XHLQHUK|
KHUHQ.DX¿QWHQVLWlWEHLgNR3URGXNWHQIKUW'DVVGHQQRFKHLQHOHLFKWQHJDWLYH:LUNXQJ
DXIGLH.DX¿QWHQVLWlWEHLgNR3URGXNWHQYRUOLHJWN|QQWHGDPLW]XVDPPHQKlQJHQGDVV
*HQXVVIUYLHOH.RQVXPHQWHQQLFKWJUXQGVlW]OLFKPLWgNR3URGXNWHQYHUEXQGHQZLUG
6FKOXVVIROJHUXQJHQ
=XVDPPHQIDVVHQGLVWIHVW]XKDOWHQGDVVGHULQGHU/LWHUDWXU]XP.DXIYHUKDOWHQVFKRQVHLW
OlQJHUHPXQWHUGHP%HJULIIK\EULGHV.DXIYHUKDOWHQGLVNXWLHUWH%HGHXWXQJVYHUOXVWNODVVL
VFKHU6HJPHQWLHUXQJVNULWHULHQZLH(LQNRPPHQXQG%LOGXQJVVWDQGDXFKIUGHQgNR0DUNW
JLOW)UGDV0DUNHWLQJ|NRORJLVFKHU]HXJWHU3URGXNWHEHGHXWHWGLHVGDVVZHLWHUHV:DFKV
WXPLPgNR0DUNWQXUGXUFKGLIIHUHQ]LHUWH]LHOJUXSSHQRULHQWLHUWH6WUDWHJLHQJHQHULHUWZHU
GHQNDQQ'LH8QWHUVXFKXQJHQKDEHQJH]HLJWGDVVLQVEHVRQGHUHGLHJHULQJHUH%HODVWXQJ
PLW5FNVWlQGHQXQGGHU9HU]LFKWDXI=XVDW]VWRIIH*UQGHIUGHQ.DXI|NRORJLVFKHU/H
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